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Nghién ciru nham do ludng sy anh hudng cua hoat dong quan
tri dén hiéu qua kinh doanh cua céc cong ty. Nghién ciru thyc hién
chon mau ngau nhién 180 bao cao tai chinh, trong 12 nam lién tuc,
cua 15 cong ty bat dong san niém yét trén san giao dich chang
khoan Viét Nam. Két qua thong ké cho thiy ban giam ddc cac cong
ty thuong tir 03 dén 05 thanh vién, phan Ién giam déc 1a kiém
nhiém thanh vién hoi déng quan tri. Cac cong ty c6 két qua va hiéu
qué kinh doanh tang kha nhanh qua cac nam. Két qua phan tich md
hinh tac dong ¢ dinh (FEM) va mé hinh tac dong ngau nhién
(REM) cho thay, c6 méi quan hé nguoc chiéu gitra cac bién don
bay tai chinh; quy md cong ty theo tai san va gigi tinh cua ké toan
truong vei higu qua kinh doanh. Con céc bién ty s no/von chu so
hitu; hé s6 tai san ¢ dinh; quy mé lao dong; tudi cua cong ty vaty
18 nir gigi trong hoi dong quan tri c6 mdi quan hé cling chiéu voéi
hiéu qua kinh doanh.

ABSTRACT

The study aims to measure the influence of management
activities on the business performance of the companies. The study
conducted a random sampling of 180 financial statements, for 12
consecutive years, of 15 real estate companies listed on Vietnam’s
stock exchange. Statistical results show that the board of directors
of companies usually has from 03 to 05 members, and most of the
directors are concurrently members of the board of directors.
Companies with business results and efficiency have increased
quite rapidly over the years. The analysis results of the Fixed Effect
Model (FEM) and Random Effect Model (REM) show that there is
a negative relationship between financial leverage variables;
company size by assets, and the gender of the chief accountant with
business performance. As for the debt/equity ratio variables; the
coefficient of fixed assets; labor scale; The age of the company,
and the proportion of women on the board of directors have a
positive relationship with business performance.
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1. Gi6i thiéu

Bat Bong San (BDS) 14 linh vyc ¢6 vi tri va vai tro quan trong d6i vai nén kinh té, né 1a
tai san 16n caa mot quéc gia. Tai san BDS thudng chiém 45% - 75% sy gidu cua cac nudc dang
phét trien va chiém khoang hon 20% GDP cuia quoc gia. Viéc pht trién va quan ly tét thi truong
BDS gop phan quan trong vao thic day phét trién kinh té - x& hoi, tao kha nang thu hut cac nguon
vbn dau tu cho phat trién, dong gop vao qua trinh phat trién. Tai Viét Nam, theo nién giam thng
ké 2020 nganh BDS dong gop 16n cho ngudn thu ngan sach cu thé nam 2015 déng gop 8.42%
nguodn thu ngan sach va nam 2020 déng gop 10. 72% ngudn thu ngan sach (Tong cuc thong Ké,
2020). Nganh BDS khong chi dong gop 16n vao ngudn ngan sach ma con giai quyét rat 16n vé lao
dong va viéc 1am. Nam 2015 nganh giai quyét 1.02% tdng s viéc 1am, téi naim 2020 nganh BDS
da giai quyét 1.35% viéc 1am cho nén kinh té. Nganh BDS nam 2019 dong gop 1a 7.62% GDP,
wdc tinh ty trong cac cong ty bat dong san dong gop vao tong gia tri ting thém trong giai doan
2016 - 2020 khoang 14.88%.

Dé ton tai va phat trién cac cong ty ludn phai nang cao két qua va hiéu qua kinh doanh cua
minh, két qua va hiéu qua kinh doanh phuy thudc vao cac yéu té quan tri khac nhau nhu: quyén so
hitu cia ngudi quan 1y, tinh doc 1ap cua giam doc, quy mé cong ty hay vai trd caa gioi tinh (Liu,
Wei, & Xie, 2014; Shukeri, Shin, & Shaari, 2012). Vai tro cua hoat dong quan tri anh huong truc
tiép t6i hidu qua kinh doanh caa cong ty, nén di c6 nhiéu nghién ciru trong va ngoai nudc thyc
hién (Ehikioya, 2009; Hoang & Vo, 2014; Hoang & Nguyen, 2018; Ibrahim & Samad, 2011; Salim
& Yadav, 2012). Tuy nhién cac nghién ciru chu yéu tap trung vao cac yéu té tai chinh va phi tai
chinh anh huong dén két qua va hiéu qua kinh doanh, ma chwa c6 nghién ctru di sdu vao mot nganh
nghé cu thé, cac nghién ctru trude thudng sir dung sb liéu trong thoi gian ngan, thuong 1a 05 nam
nén s& khong thay duoc su dich chuyén cua cac yéu té theo mat thoi gian. Vi vay can thuc hién
nghién ctru anh hudng caa hoat dong quan tri dén hiéu qua kinh doanh cac céng ty nganh bat dong
san niém yét trén san giao dich ching khoan Viét Nam, nghién ctu sé sir dung sé liéu trong thoi
gian tir nam 2009 dén 2020, dé phan tich cac yéu té caa hoat dong quan tri anh huong dén hiéu qua
kinh doanh ctia cac cong ty nhu thé ndo. Tir d6 dé xuat cac ham ¥ nham nang cao hon nira hiéu qua
kinh doanh cho céc cong ty.

2. Co s6' 1y thuyét va mé hinh nghién ctru

Hoat dong quan tri 1a cac hoat dong chii yéu phat sinh khi con ngudi két hop véi nhau,
nhim muc tiéu nang cao hiéu qua cua cdng ty. Hoat dong quan trj tét s& gilp cong ty cd hiéu qua
kinh doanh t6t va nguoc lai. Hiéu qua kinh doanh cia cong ty 1a mot khai niém duoc hiéu va do
ludng dudi nhidu goc do khéc nhau, va c6 su thay doi theo thoi gian. Yuchtman va Seashore (1967)
cho ring hiéu qua 1a kha nang ma céc to chirc khai thac cac ngudn luc va tai nguyén gidi han ap
dung vao san xuat, con Price (1968) lai xem nd nhu 13 nang suat va sy phi hop cua cong ty. Porter
(1986) thi cho la kha nang tao ra gia tri cho khach hang cua cac céng ty, con Adam (1994) thi cho
la kha ning cong ty theo kip xu thé thi truong va ting thanh qua kinh doanh. Con Peterson va
Behfak (2003) cho rang la kha ning khai thac hiéu qua cac nguon luc c6 sin dé dat duoc muc tiéu,
cling nhu dap tng nhu cau khéach hang.

Dé danh gia hiéu qua hoat dong caa cdng ty, cc nha quan tri da sir dung céc Iy thuyét khac
nhau cu thé. Kaplan va Norton (2005) da dé xuat mé hinh thé can bang diém dé danh gia, thong qua
c4c thé can bang vé khia canh tai chinh, khia canh khach hang, khia canh quy trinh noi bo va khia
canh nghién ctru dé quan tri cong ty. Hay Neely, Adams, va Kennerley (2002) d& dé xuat md hinh
lang kinh thanh qua dé do luong hiéu suat cong ty, cu thé danh gia thanh qua thong qua su hai long
cua co déng, nang luc, quy trinh va chién lugc cua cong ty va dong gop cua cac bén lién quan.
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Pi duoc nhidu tac gia nghién ctiu hiéu qua kinh doanh cua cong ty dudi cac goc do khéac
nhau, tuy nhién da phan déu st dung cac chi tiéu tai chinh dé do ludng hiéu qua kinh doanh.
Nghién cuu cua Rashid, Sambasivan, va Johari (2003), Haniffa va Hudaib (2006), Ehikioya
(2009), Hoang va Nguyen (2018) duing chi tiéu ty suat sinh loi trén tong tai san (ROA) dé do luong
hiéu qua kinh doanh. Tuy nhién t&c gia Ibrahim va Samad (2011), Salim va Yadav (2012), Hoang
va Vo (2014) sir dung chi tiéu ty suat sinh lgi trén vén chu so hitu (ROE) dé do luong hiéu qua
kinh doanh. Con Adhikary va Le (2014) va Hoang va Vo (2014) thi sir dung chi tiéu ty suat loi
nhuan trén vén dai han (ROCE) dé do ludng hiéu qua kinh doanh cua cong ty. Tém lai cho du
ding chi tiéu ndo thi hau nhu cac tac gia déu sir dung cac chi tiéu tai chinh dé do luong hiéu qua
kinh doanh cua cong ty.

Céc nghién ctu trude da chi ra ¢6 nhiéu yéu té anh hudng dén hiéu qua kinh doanh cua
cong ty, va co thé dugc chia l1am 03 nhdm chinh (nhém yéu t6 tai chinh, nhém yéu tb phi tai chinh
va nhém yéu té gigi tinh).

C6 nhiéu yéu t6 tai chinh anh hudng dén hiéu qua kinh doanh ciia cong ty, cu thé Zeitun
va Tian (2014); Hoang va Vo (2014) cho rang yéu té ng trén von chua so hitu anh hudong dén thanh
qua kinh doanh cua cong ty. Hay nhu yéu té hé s6 tai san ¢6 dinh ciing anh huong dén hiéu qua
kinh doanh cua cong ty (Zeitun & Tian, 2014). Nghién ctru cua Liu va cong su (2014); Marinova,
Plantenga, va Remery (2016), Quang va Ly (2014) lai cho rang yéu té don bay tai chinh anh hudng
dén hiéu qua kinh doanh cua cong ty.

Céc nghién ciru ciing chi ra ¢6 nhiéu yéu t6 phi tai chinh anh huong dén hiéu qua kinh
doanh cua cdng ty, nghién ctu cua Engelen, Berg, va Laan (2012), Hoang va Nguyen (2018) cho
rang quy mo cong ty theo tai san anh huéng dén hiéu qua kinh doanh cua cong ty. Nghién ciu cua
Carter, Simkins, va Simpson (2003); Hoang va Nguyen (2018) lai chi ra quy m6 cbng ty theo lao
dong anh huong dén hiéu qua kinh doanh cuaia cong ty. Nghién ctu cua Pouraghajan, Malekian,
Emamgholipour, Lotfollahpour, va Bagheri (2012), Almajali, Alamro, va Al-Soub (2012), Liu va
cong su (2014), Marinova va cong su (2016) lai chi ra tudi caa cong ty anh huong dén hiéu qua
kinh doanh cua cong ty.

Bén canh yéu té tai chinh va phi tai chinh, nhiéu nghién ciru ciing ddng nhat két qua 1a vai
trd cua gidi tinh ciing anh huéng dén hiéu qua kinh doanh cua cong ty. Nghién ciu cua Erhardt,
Werbel, va Shrader (2003); Liu, Wei, va Xie (2016); Carter va cong su (2003) chi ra rang ty 18 nit
giéi trong hoi ddng quan tri anh huong dén hiéu qua kinh doanh cua cong ty. Con Ford va
Richardson (1994), Powell va Ansic (1997); Liu va cong su (2014), Rose (2007) lai chi ra gidi
tinh cua lanh dao anh hudng dén hiéu qua kinh doanh cua céng ty.

Tir tong hop va ké thira cac nghién ciru trudc, nghién ciu dé xuat md hinh nghién ciu c6 dang

M@ hinh dix liéu bang c6 dang: Yit = 0 + n*Xnit + ¢ (D

Trong d6: Y 1a bién phu thudc;

Xn 14 céc bién doc 1ap, dugc trinh bay trong Bang 1;

B 1a cac hé s hoi quy;

i 1as6 cong ty, chay tir 1 dén 20;

t 12 s6 nam 14y béo cdo tai chinh, chay tir 1 dén 12.
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Bang 1
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(2014)
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Zeitun va Tian (2014), Hoang va Vo
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X1 so hiru chu sé hiru * (2014)

X2 |Hé sé tai san cb dinh %28 :Z: 2:2 ¢o dinhv| Zeitun va Tian (2014)

X3 |Ponbdytaichinh |No/Téngtaisin |+ 'C-(')‘r‘]g‘g ‘("gng)S“Qgi?]t“\)/a II\_/IyaEiZnoolvj) va

X4 |Quy mé theo tai san |Ln (tai san) + Elgﬂi':: (‘é% 1‘3{;7’)”9 sy (2012), Hoang va

X5 ((%Jg/g md theo lao Ln (lao d6ng) + ﬁzﬁ;; nV?Z ()(:fg)g sy (2003), Hoang va

X6 | Tudi cong ty E;;n thléér)l/h EETC - Z?rl:]r:j%rl]?f/%ncér;/gasu (EgggZ),sll;riu \g%ﬁ)g
: su (2014), Marinova va cong su (2016)

X7 [ienrmor | e e s o (008

X8 | Gisi tinh GD Ni=1vaNam=0 |+ i%rsoi'c"("ilg%i%hardson (1994), Powell va

X9 Gigi tinh Ké toan Nr=1vaNam=0 |+ Rose (2007), Liu va cong su (2014)

Trong d6 cac bién X1, X2, X3 va X4 la cac bién doc lap theo chi sb tai chinh anh husng

dén hiéu qua kinh doanh, cac bién doc 1ap X5 va X6 1a c4c bién kiém soat, con céc bién X7, X8
va X9 1 cac bién doc lap lién quan téi hoat dong quan tri anh hudng dén hiéu qua kinh doanh caa

cong ty.

3. Phwong phap nghién ciru
3.1. Phwong phdp chon méu va thu thgp

Mau duoc lya chon theo phwong phap chon mau theo xac suat. Tir tong thé nganh BDS 1a

333 ¢ong ty. S6 lwong cong ty niém yét trén 12 nam 1a 75 cong ty, tac gia ding ham RAND trong
Excel chon ra 15 cong ty dau tién dé thu thap sb liéu.
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S6 liéu thu thap tir béo cao tai chinh cua 15 cong ty BDS trong giai doan 2009 - 2020 véi
téng 180 quan sat. Tat ca sb liéu duogc ldy tir bao cdo tai chinh, bao céo thudng nién, hd so cong
ty trén so giao dich chirng khoan.

Tir cac bao cao tai chinh thu dugc, céc chi tiéu s& dugc thu thap va nhap vao phan mém
excel, dé tinh toan cac bién phu thudc va bién doc 1ap. St dung phan mém SPSS va Stata dé phan
tich s6 liéu. Trong d6 c6 24 bao céo tai chinh tir san giao dich chung khoan Ha Néi va 156 bao cao
tai chinh tir san gia dich ching khoan Thanh phé H6 Chi Minh (Bang 2).

Bang 2
Dic diém ¢& mau nghién ctu
TT Pic diém Chi tiéu S6 BCTC Ty 1é (%)
o HNX 24 13.33
1 San niém yet
HOSE 156 86.67
o . Nam 160 88.89
3 Giai tinh cta giam doc
N 20 11.11
4 | Giditinh cua ké toan Nam 104 57.78
truong Nit 76 42.22

Ngudn: Két qua phan tich dit liéu caa nhdm nghién cau
3.2. Phwong phap phén tich

S4 liéu duoc thu thap tir 180 bao céo tai chinh cac cong ty trong linh vuc BDS, dé danh gia
két qua va hiéu qua kinh doanh dé tai da dung phuong phép phan tich thong ké mé ta, so sanh, ...
cac chi tiéu tai chinh nhu doanh thu, lgi nhuan, lgi nhuan/doanh thu, lgi nhuan/lao dong, ...

Truéc khi thuc hién phan tich mé hinh tac dong cé dinh FEM (Fixed Effects Model) va
mo hinh tac dong ngau nhién REM (Random Effects Model) tac gia da phan tich mé hinh tuyén
tinh va kiém tra da cong tuyén cho thay chi sé VIF cua céc bién déu < 2 nén két luan cac bién
trong md hinh khdng c6 hién tuong da cong tuyén. Tiép theo, sir dung phuong phéap phén tich
FEM va REM dé xéc dinh cac yéu té anh hudng dén hiéu qua kinh doanh cua cong ty. Sau do sir
dung kiém dinh Hausman dé lya chon mé hinh téi wu. Dé dam bao két qua c6 do tin cay cao,
nghién ctru thyc hién kiém tra hién tugng tu twong quan bang kiém dinh Wooldridge va hién tuong
phuong sai sai sb thay d6i bang kiém dinh Wald. Néu c6 hién twong tu twong quan hay phuong
sai sai s6 thay doi sé str dung phuong phéap binh phuwong nhoé nhat tong quat GLS dé khac phuc va
tién hanh udc luong cac yéu td anh huong dén hiéu qua kinh doanh caa cac cong ty.

4. Két qua nghién ciru va thao luin

4.1. Thuc trgng hoat dégng qudn tri cia cac cong ty

Két qua Bang 3 cho thy, hoat dong quan tri trong cac cong ty BDS c6 mot sé diém ndi bat
cu thé, sé thanh vién Hoi Bong Quan Tri (HPQT) ting theo thoi gian, giai doan 2009 - 2014 trung
binh tir 5.73 dén 6.20 ngudi/cong ty, tuy nhién giai doan 2015 dén 2020 ting 1én trung binh tir
6.07 dén 6.33 ngudi/cong ty. Tuong tu VGi s6 thanh vién HDQT thi thanh vién ban Giam Dc
(GD) ctia cac cong ty BPS nghién ctru ciing ¢ sy ting 1én manh mé, trong giai doan 2009 dén
2016 mdi cong ty c6 khoang 4.3 ngudi trong ban GP, tuy nhién giai doan 2017 dén 2020 thi mdi
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cong ty c6 khoang 4.6 ngudi trong ban GP. Nhin chung sb thanh vién trong HPQT va ban GD
Clia cac cong ty ting dan theo thoi gian & cac cong ty BDS. Mat khéc ty 18 thanh vién HPQT doc
lap ciing co su gia tang theo thoi gian, cu thé nim 2010 c6 50% thanh vién HPQT la doc lap thi
dén nam 2020 s6 thanh vién HDQT doc lap da 1én dén 64.84% & cac cong ty BDS, nhin chung ty
I8 nay ting déu trong céc nam. Khac véi thanh vién HDQT doc lap 1a khé cao thi s6 GB cua cac
cong ty BDS thuc hién kiém nhiém la rat cao, trong giai doan 2009 - 2020 ty I¢ kiém nhiém cua
GP giao dong tir 73.33% dén 93.33%.

S6 lao dong cua cac cong ty BPS c6 xu hudng ting nhanh theo thoi gian, ndm 2009 trung
binh mdi cong ty c6 khoang 684 lao dong thi dén nim 2020 mdi cong ty da c6 binh quén trén 3,132
lao dong, dinh diém 1a nam 2018 khi s6 lao dong trung binh mdi céng ty BPS 14 hon 4,560 ngudi
(Bang 4). Pic biét 1a Tap doan VinGroup nam 2018 ¢6 65,325 lao dong. Két qua ndy mot phan do
day la giai doan nong cua linh vyc BDS.

4.2. Thuc trgng kinh doanh cra cac cong ty

Tai san BPS dau tu 1a mot trong nhitng chi tiéu dem lai loi nhuan cho cong ty, vi vay gia
tri BDS dau tu binh quén ctia cic cong ty ting nhanh qua cac nim, nim 2009 gia tri binh quén 1a
43.39 ty dong nhung dén nam 2020 gia tri di 1én t6i 2,560.97 ty dong, twong tng mirc ting hon
5,800 lan sau 12 nim.

Doanh thu binh quéin cac cong ty BDS gian doan 2009 dén 2011 c¢6 xu huéng giam tur
14,823.65 ty dong/nim xudng con 606.98 ty ddng/nam, doanh thu giai doan nay giam Ia do anh
huaong tryc tiép cua khing hoang nganh BDS. Va giai doan 2011 dén 2020 doanh thu trung binh
ctia nganh BDS ting kha nhanh vai toc d6 binh quan 130%/nam. Cy thé doanh thu binh quan nim
2011 14 606.98 ty dong/nam thi dén nim 2020 1a 8,446.98 ty dong/nam. Twong ty ciing do anh
huong khang hoang BDS nén loi nhuan sau thué nganh BDS giam tir giai doan 2009 dén 2015,
céc cong ty phai mat nhiéu thoi gian dé hdi phuc, nhung sau d6 loi nhuan tiép tuc ting tro lai. Giai
doan 2015 dén 2020 loi nhuan binh quan ting khé cao, cu thé nim 2015 lgi nhuan binh quén 1a
214.65 ty/nam dén nam 2020 loi nhuan binh quan 1a 377.35 ty/nam, twong (tng muc ting déu
khoang 13%/nam.

Mt khac chi sé doanh thu trén loi nhuan sau thué trung binh caa cac cong ty c6 xu hudng
giam trong giai doan khung hoang, tir 55.21% nam 2009 xudng con 3.28% niam 2013. Tuy nhién
sau d6 tang kha nhanh, dén nam 2020 loi nhuan sau thué da dat 22.39%. Qua day cho thay hién
nay loi nhuan ctia cac cong ty trong linh vic BDS 1a kha 16n. Két qua phan tich doanh thu trén lao
dong binh quan cia cac cong ty BDS nam 2011 14 1.19 ty dong/ngudi ting 1én 2.70 ty dong/ngudi
niam 2020, con loi nhuan trén lao dong khdng c6 su thay d6i nhiéu, cu thé nim 2011 13 0.19 ty
ddng/ngudi thi dén nam 2020 1a 0.12 ty ddng/ngudi. Vi vay tée do ting nhanh cua lao dong trong
nganh anh hudng 1on téi doanh thu, nhung chua thuc su tao ra hiéu qua trong hoat dong kinh
doanh cua cac cong ty trong nganh Bt dong san.
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Bang 3

Dic diém Hoi ddng quan tri va Ban giam ddc cac cong ty nghién ctu

Pon vitinh | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

S6 thanh vién HDQT Nguoi 573 | 573 | 6.07 | 6.20 | 6.13 | 6.07 | 6.27 | 6.13 | 6.33 | 6.13 | 6.27 | 6.07
Thanh vién HPQT déc lap % 55.81 | 50.00 | 63.74 | 54.84 | 57.61 | 53.85 | 58.51 | 66.30 | 64.21 | 63.04 | 63.83 | 64.84
Thanh vién ban GD Nguoi 380 | 413 | 433 | 467 | 427 | 433 | 407 | 420 | 460 | 467 | 460 | 4.67
GD kiém nhiém % 86.67 | 86.67 | 80.00 | 80.00 | 73.33 | 73.33 | 80.00 | 80.00 | 80.00 | 93.33 | 80.00 | 80.00
Bang 4
Két qua va hiéu qua kinh doanh cac cong ty nghién ctu

bvt 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
S6 lao dong Nguoi 684.47 | 716.93 | 509.80 | 761.67 | 947.07 |1,513.80|2,300.80|2,809.603,138.00|4,560.53| 3,610.33 |3,132.40
BDS diu tu Ty dong 43.39 261.12 | 286.46 | 478.83 | 956.32 |1,075.81|1,275.55|2,343.56|2,744.18|4,145.72| 2,499.53 |2,560.97
Doanh thu Ty dong |14,823.65| 982.06 | 606.98 | 915.94 |1,687.72|2,408.87|2,935.82|4,595.76|6,864.90(9,310.97|1,0080.40 |8,446.98
Loi nhuan ST Ty dong | 268.52 | 401.44 | 95.78 | 85.10 | 514.05 | 310.48 | 214.65 | 343.85 | 488.22 | 536.37 | 630.54 | 377.25
Doanh thu/ Lgi nhuan ST % 55.21 2.45 6.34 10.76 3.28 7.76 13.68 | 13.37 | 14.06 | 17.36 15.99 22.39
Doanh thu/lao dong Ty/nguoi | 21.66 1.37 1.19 1.20 1.78 1.59 1.28 1.64 2.19 2.04 2.79 2.70
Loi nhuan ST/lao dong Ty/nguoi 0.39 0.56 0.19 0.11 0.54 0.21 0.09 0.12 0.16 0.12 0.17 0.12
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4.3. Céc yéu té anh hwéng dén hiéu qud kinh doanh
Dic diém cua cac bién anh huong dén hiéu qua kinh doanh (Bang 5).
Bang 5
Théng ké céc chi s6 caa cac bién nghién cau
TT| KH Bién Pt | nhonngt | ohdt | trung binh
1 ROA 180 -0.365 0.610 0.044
2 ROE 180 -3.927 107.596 0.693
3 | ROCE 180 -3.927 2.756 0.089
1 X1 | Ty s6 no/vén chi so hitu 180 0.131 | 4,066.812 24.871
2 X2 |Hé s6 Tai san ¢c6 dinh 180 0.000 0.703 0.082
3 X3 |Don bay tai chinh 180 0.116 0.999 0.601
4 X4 | Quy mé theo tai san 180 10.778 13.518 11.671
5 X5  [Quy mo theo lao dong 180 1.301 4.815 2.357
6 X6 | Tudi cong ty 180 1.146 1.633 1.358
7 X7 [Ty lé nik HBDQT 180 0.000 0.800 0.207
8 X8 |Gidi tinh Gb 180 0 1 0.111
9 X9 | Gidi tinh két toan trudng 180 0 1 0.422

Bang 6 két qua phan tich dir liéu cho thiy: P6i véi bién phu thuoc ROA va ROE két qua
cho thay viéc sir dung FEM la phli hop hon, tuy nhién khi ding kiém dinh Wald va Wooldredge
cho thay c6 ton tai hién tugng phuong sai sai s6 thay doi va khong bi hién tuong tu tuong quan.
Nén nghién ctru di sir dung phuong phap phan tich GLS dé khic phuc nhugc diém caa FEM.

Két qua phan tich GLS bién ROA cho thay: C4c bién anh huong dén ROA & mirc ¥ nghia
1% bao gém bién hé sé tai san c¢b dinh X2 = 0.171 két qua nay gan véi két qua cia Zeitun va Tian,
(2014); bién don bay tai chinh X3 = -0.095 sat voi cac nghién ctiu caa Liu va cong su (2014);
Quang va Ly (2014); bién quy md cong ty theo tai san X4 = -0.026 tring véi Hoang va Nguyen
(2018). Céc bién anh huong téi ROA & mic ¥ nghia 5% bao gom bién ty Ié nir HDQT X7 = 0.026
va bién gigi tinh ban GD X8 = 0.017 gidng vai két qua nghién ciu caa Erhardt va cong su (2003),
Wei va cong su (2015). Con céc bién X1; X5; X6 va X9 anh huong dén ROA khdng c6 y nghia
thng ké. Cac bién doc 1ap giai thich dugc su bién thién caa ROA véi R-sq = 24.4%.

Tuong tu két qua phan tich GLS véi bién ROE cho thay. C4c bién anh huong d¢én ROE &
mtc ¥ nghia 1% bao gdbm bién ty 18 ng/von chii s& hitu X1 = 0.026 két qua nay gan giéng Voi
Zeitun va Tian (2014); Hoang va Vo (2014); va bién hé s tai san ¢ dinh X2 = 0.371 két qua nay
sat véi két qua nghién ctiru cua Zeitun va Tian (2014). Bién anh huong dén ROE ¢ mirc ¥ nghia
5% c6 bién gigi tinh ban GD X8 = 0.067 két qua nay gan véi Carter va cong su (2003). Va céc
bién anh huong ROE ¢ muc y nghia 10% bao gdm bién don bay tai chinh X3 = -0.181 két qua nay
sat vai Marinova va cong sy (2016); bién quy md cong ty theo tai san X4 = -0.048 khé giéng véi
két qua cua Engelen va cong sy (2012). Con cac bién X5; X6; X7 va X9 anh huong dén ROE
khong ¢ ¥ nghia théng ké. Cac bién doc 1ap giai thich sy bién thién cua ROE véi R-sq = 99.8%.

Dbi vai bién ROCE két qua cho thay viéc sir dung REM 1a pht hop hon, ding cac kiém
dinh Wald va Wooldredge cho thdy khéng c6 hién twong phuong sai sai sé thay d6i va hién tuong
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tu trong quan. Két qua chi ra cac bién tac dong toi ROCE ¢ mirc y nghia 14 1% bao gdm bién don
bay tai chinh X3 = -1.172 két qua nay sat véi Marinova va cong su (2016); bién quy mé cong ty
theo tai san X4 = -0.276 gan gidng véi két qua cua Engelen va cong su (2012) va bién quy mo
cong ty theo lao dong X5 = 0.327 kha gidng voi Carter va cong su (2003), Hoang va Nguyen
(2018), va biét tac dong t6i ROCE & mirc y nghia 10% c6 bién gidi tinh ké toan truong X9 = -
0.149. Con céac bién X1; X2; X6; X7 va X8 tac dong dén ROCE khong cé y nghia thong ké. Cac
bién doc lap giai thich su bién thién cia ROCE véi R-sq = 18.2%.

Bang 6
Két qua phan tich dix liéu bang FEM, REM va GLS
ROA ROE ROCE
Fem(1) Rem(2) GLS(3) Fem(4) Rem(5) | GLS(6) | Fem(7) Rem(8)

X1 0.00002| 0.00001| 0.00001| ***0.027| ***0.027| ***0.027 0.0001 0.0001
(0.96) (0.74) (0.63)| (303.54)| (299.28)| (364.72) (0.82) .7
X2 0.0710 0.095| ***0.171 0.026 0.286| ***0.371 -0.110 0.013
(0.96) (1.52) (4.99) (0.08) (0.94) (3.47) (-0.30) (0.04)
X3 | ***-0.365| ***-0.242| ***-0.095| ***-1.661| ***-1.150| *-0.181| ***-1.582| ***-1.173
(-6.03)|  (-5.26) (-3.78) (-6.06) (-4.95)| (-1.66)|  (-5.24) (-4.76)
X4 | ***.0.089| ***-0.061| ***-0.026| **-0.312| ***-0.243| *-0.048| *-0.239| ***-0.276
(-3.23)|  (-4.45) (-3.78) (-2.51) (-3.16)| (-1.66)|  (-1.75) (-3.50)
X5 0.033| ***0.052 0.009 0.081| ***0.239 0.003 0.165| ***0.327
(1.38) (3.38) (1.07) (0.75) (3.02) (0.09) (1.39) (3.92)
X6 0.0 *-0.111 -0.037 0.0 0.100 -0.125 0.0 -0.269
0.0 (-1.85) (-1.13) (0.0 (0.26)| (-0.96) 0.0 (-0.71)
X7 -0.007 -0.002 **0.026 -0.185 -0.124 0.025 -0.210 -0.145
(-0.21) (-0.07) (2.01) (-1.2) (-0.87) (0.45) (-1.24) (-0.95)
X8 -0.012 *0.025 **0.017 0.014 0.121| **0.067 -0.028 0.119
(-0.53) (1.68) (2.24) (0.13) (1.46)| (212)| (-0.23) (1.38)
X9 | **-0.052 -0.004 0.004| ***-0.375| **-0.181 0.028| ***-0.338| *-0.149
(-2.16)|  (-0.27) (0.60) (-3.44) (-223)|  (1.02)| (-282)| (-1.77)
cons| ***1.246| ***0.907| ***0.419| ***4.629 **2.849| **0.817 **3.584| ***3.596
(3.92) (4.72) (3.94) (3.21) (2.55) (1.97) (2.25) (3.16)
R-sq 0.244 0.998 0.182

*EkE, k¥ X tpong tng muc y nghia 1%; 5% va 10%

4.4. Mt s6 ham y qudn tri nham nang cao hiéu qud kinh doanh

Tir két qua nghién ciru va phan tich & trén chi ra, dé nang cao hiéu qua kinh doanh cua cac
cong ty trong nganh BDS chung ta can thuc hién mét s6 noi dung sau:

Giam don bay tai chinh cua cac cong ty. Hién tai don bay tai chinh c6 méi twong quan
nguoc chiéu véi hiéu qua kinh doanh, cé thé 1a do cac cong ty BDS da str dung qué nhicu don bay
tai chinh, vi vay dé giam don bay tai chinh cac cong ty hoac giam ng hoac tang tai san Ién.
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Quy mb cdng ty theo tai san tang anh hudng nguoc chiéu voi hidu qua vi vay dé ting hiéu
qua can giam tai san cta cac cong ty. Hién cac cong ty trong linh virc BDS dang st dung don bay
tai chinh cao dé ting tai san cho cong ty, vi vay viéc giam tai san ciing chinh 1 viéc giam don bay
tai chinh.

Tang ty |é nit trong hoi ddng quan tri, hién tai ty 18 nix trung binh 1a 20.7% va sé thanh vién
HDQT tir 05 - 06 nguoi, nén thuong cac cong ty chi dat dugc 01 thanh vién HPQT la nit, nén chua
dat duoc ty 18 téi han cho nir 12 02 - 03 ngudi, trong didu kién cho phép cac cong ty nén ting thém
s6 thanh vién nix trong HPQT.

Két qua nghién ctru chi ra giam déc 1a nit gisi anh hudng tich cuc t6i hiéu qua kinh doanh
cua cong ty, hién giam ddc nix chi diém 11.11% (c6 20 trén 180 GP) trong kha niang néu duoc cac
cdng ty nén chon giam ddc Ia nir gigi s& c6 anh huong tich cuc téi hiéu qua kinh doanh hon giam
dbc 1a nam giéi.

Hién ty I nix gii 1am ké toan trudng 1a 42.22% kha cao, nén trong truong hop cho phép
nén chon lya ké toan truang la nam sé gitp cac cong ty dat hiéu qua hon kinh doanh tt hon.

5. Két ludn

Nganh Bat dong san 1a nganh quan trong vé dong gop cho sy phat trién cua dat nudc. Trong
vai ndm lai day nganh bat dong san dang dong gop rat 16n cho nguon thu cua cac dia phuong va
qudc gia.

Hiéu qua kinh doanh 1a yéu té quan trong cua cac cong ty va da duoc nhiéu tac gia trong
va ngoai nuéc nghién ciu. CAc tac gia nghién ciu & nhiéu goc do khac nhau, tuy nhién trong giai
doan hién nay cac nghién cau déu ddng nhat hiéu qua kinh doanh véi cac chi tiéu tai chinh nhu
ROA, ROE, ROCE, doanh thu/lgi nhuan, doanh thu/lao dong.

Két qua kinh doanh cua cac cong ty BDS c6 su thay d6i theo thoi gian, phu thudc nhiéu
vao tinh hinh kinh té vi mo, trong d6 c¢6 cudc khing hoang bong bong BPS nam 2010. Két qua
nghién ctru di chi ra c¢6 nhiéu yéu té anh huong dén hiéu qua kinh doanh caia céng ty theo cac chi
tiéu hiéu qua ROA, ROE va ROCE cuy thé:

Déi véi chi tieu ROA: Bién hé sé tai san ¢ dinh (X2), tudi cua cdng ty (X7) va ty 1& nix
gidi trong HDQT (X8) tac dong ciing chiéu vai ROA, con céc bién don bay tai chinh (X3) va quy
md cong ty theo tai san (X4) tac dong nguoc chiéu véi ROA.,

Déi véi chi tidu ROE: Bién ty s6 ng/von chi s hitu (X1); hé sé tai san ¢ dinh (X2) va gidi
tinh GD (X8) tac dong cling chiéu véi ROE, con céc bién don bay tai chinh (X3) va quy mé cong
ty theo tai san (X4) tic dong nguoc chiéu voi ROE.

_Doi vsi chi tieu ROCE: bién quy mé lao dong (X5) tac dong cuing chiéu voi ROCE, con
cac bien don bay tai chinh (X3); quy mo cong ty theo tai san (X4) va gidi tinh cua ke toan truong
(X9) c6 su tac dong nguoc chieu voi ROCE.
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